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7KRUBR Q1L FRH6 W D)W HI-D U V KODQO® K2HU H J R 7% ( 2)
ILUWHUYEPIBHUHDWULGHY 1URZLOG R R A G Ao
UHVSRRYBD]PDMWR K2H6)0 ZRUN VDR H F R P S——
LWV RZQ DJHQF\ <HDULQSHYHZ f3

7KHUWNMORMEHSURXRBURP DQOGORMRRR 6V 11U * DQV 3
IRUZDWRQ ~QVKLVVRH KHDWHG ZH &RGHV & RUCHUf 3
D UG R RQE D FRIQV KGID VDD Q 6 OMCKH H v\ | (ST T eI
WK BWUBIFFRP S O IQWRGAGDR W KIHL WHH U YE K Y
IRU WKRVH OLYLQJ DQG YLVLWLQJ W

5($' 025( 21 3*

&5 . 3RUDO2 SHOf3

Y A A A AT A A S A A —

) LGV RQWH ,QMUHW 3

2UHJR

26)0 &DWHHWY/ f3
&RQDFWBV f 3




I
26)0 5()/(&76 21 7+( *5($7
- 25, ' 21(4
/RRNLBDFRIQ W KHU H J RQI L AR
UXERHVRIHY | GHY HORES URIUD PV

DQGILK 2UHIQLD@RRWREHEHWWHU
SUHSDUHG IRU ZLOGILUHYV

7KURXJKRKKMHDUWKH6)0 VWDII

FRQWLQ@RANGNVRPSOHPIBBQDWWHO O
7KHDIJHQEWDVNHBEHYHORSLQJ

GHIHQV VE®HSIURJUDPRR VW LLQUH

VHUY LFHVSRQAD-BDFLWMQGKHOSLQJ

FRPPXQLWLHY EH EHWWHU SUHSDUHG IRU ZLOGILUH

6WDIZRUNHBLWK ZLGHVZDWRI
VWDNHKRWGEHVHOWRHKHIHQVLEOH
VSDFWWDQ@ODKHQD QHZPDS LV
UHOHDWKIG)0ZLEBUHD®RRQWLQXH
WKFHRGEHYHORSSHRMHSAS D URN

W KRIULQ DSGHYO R S P HAQKU#6 ) 0 K H ODG

VHUIRHY LQ SHUWRZPODY® KUHH

Y L U WX R DD OW R D W KIHHUH G E [IDRNG
DQVZHU TXHVWLRQV DERXW WKH FRGH

-Q WKR6)0 ODXQFKMHKGLOGILUH
6HDVRWD I ILWQDIQINS D IRWN K2H5) 0V
5HVSRGWIN@UHJRQLWLDWER®EH
DJHQFLBMUHDEOHVR UHTXHWXW®

W R WRVXSSRWWD I I L7KH26)0
TXLFNJHDFKW&H PLOOMRKQUHVKROG _ue
DY D L O DREWHK BlU D QAWK HG R O ODHUWH S
DOORFW R HGR FID O] H Q FWHR\H H Wi
WKHUDQWRI®OINHHSULQHVPDOQG
DZDYRPFRPPXQLWHBBRUBERXW
WKH JUDQW RQ SDJH

%HFDXRHD GU\ ODWH QW HAS ULQ(
SUHGLFWREBRNVWHXHDUOWDWW
ZLOGILIKDQNIDZAHWWHU WKDQ
VSULGHOD\MWE&EH WDBWDQ\ODUJ
ZLOGILUHYV
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X Q VIOLDAWKHID\Q & D USO\J X VPW HL UFVR\VQ | O D J IRDWWKHR RZD W KH. O GRD YA U H

LQ DVF&RXQWWRWDK25)0PRELO WHBR X WHRHYHPHUJHERRQIODJUDWLR
GHF O D U DOALDR®W G X P& U H HRIX E GH HHN X UDQ &® G BUHHMNK26)0
DOVRUH SRYHWIHR/RXWAHWLPH\Q @ RELOLIME RX WFHVHWPPHGLDWH
UHVSRQWHALP H\Q WUWH W D VRIU FENUPREL O WR® O L | RW QU R XVIKH
(PHUJHQB\®JHP HRWY DDWER P S DWW X S S RIUMR RN KO . L Q QHL\UDHQ G
RWKHU QHDUE\ ILUHV

-Q 2UHJP@G RS VDIPGS GDWHE VRROKHUH IR QU&R G AK R UHJR QU H
&RGHWHKBRUHJRIQUWHWLFHP B QX MO URWWKW XEOIWRALUKD]DUGV
H[SORVIRRRUPQJH URRKYG'LREXLOGDQBMWKHWFLOIZWHHY 2UHJRQ
)L U&R GHH @QWHKR X DU LI R URXRF Y WPKD QVW D NH KB @S KM E QIQFS X WA
SDWRWVKGIHZRGRUHJEBFRP RD R IW K UWW/D W KR X Q WIUWDIE R GLHD
SODWHRDNRSHUDWRRELORREQIMD IHBXFKHTXLUHRIQEG®WEKHRR G
FDUMBDFLRRUW DEQM UBVWOR B H PHH@®'S H U D WIVRRIK RR @ R ¥V R OIIXGH O
FRRNLMWRUDQBHQWRIDRRNRQIX {MOVRUDQKEV RIIL UHHW L Q J X LDVQXG1 U V
FDUERQ PRQR[LGH D ®RBEP V(5 (

7K 6)0ZRUNBGWKKHHIRQIBDIHWH DR B HYRBR QW KIOMD | HDWQ G
SUHYHQWHRQYDJULRUWKHLUWMHU Y IDRHS D UW QMRAW UH D PDQ @M LG H
PHVVDJLQJ DERXW LPSRUWDQW ILUH SUHYHQWLRQ DQG VDIHW\

-DQXDU\ PDUNOHWVKDVLPRQWKWRPZKHQVKR6)0 ZLCEHFRPWKH
'"HS DUW PRII®W DM HGD V K D-0Q DWUHPHQGERRYDAXQGHUIDKLUH
QHZWDILQBQHZHQHKBOG T XD DWW M X UHHY H U \ WIK\L B0 D FRAD
VXFFHVWIOEON LRR I ILAHO NS RVLWLREXN LQNHWV YLFAHAFDQ G
LQIRUPDWMMRRORXIE6)0KRSHWRHFXNMHZK HD G T X D B MVWKIR DRO
PRYLQEHIRWHH ILWHDVERWRORFDWLWRIQKD ¥HHDQ QR X QNFX\GW
\HW

7KH 26)0 LV H[FLWHG DERXW ZKDW LV DKHDG LQ DQG WKH FK

Fl 1 ) %1 * 35 _"%- 2% 5 HFHI
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7TKRR6)OKDYWFOHDYIHWRIWMKYKX®RZP XFKRVKH LOGIBHBVROYDILWQDQW
EHQHILWHG ILUH DIJHQFLHY DFURVV WKH VWDWH EHWZHHQ -XQH

RI2ZUHJRQ VORFIDOMHIHQFUHWFHLR®IBE WLPHG LRIX SW R WR GG
FDSDFLXW LQKWHXPPHUR QW K@V RW DPL O OZRW) O O R Al R/ KIBJ D Q) G Q
6HSWHPWKBE)OKLJIKOLMVERSWR UURW KIHUHUYZIEWKQQRPE HW R
FRPH LQ 'HFHPEHU

7KR6)0FRPSLGBG@WDR W KIHKQDBSRVNEP L VEWMIGH) D Q WF L S L HKQHRVQ/H
WLPNGQGWXSRUWHG SHUVR QZKHLEGKD WP XFK BEHEDSDPLRD URXW K H
JUDQW V PLVVLRQ RI NHHSLQJ ILUHV VPDOO DQG DZD\ IURP FRP
7KH\DHG GIS6 UV R QE HEBRR/Q M\E O\HR H V' S RADRE URHD OFDXV/D Q ¥ H UBIO \DFE O H
WERRWDSDMLGW XSSRUSFDOAM QW VXSSRUWRGQNGRQER G

(06 FDOOV VWDWHZLGH

$GGLWLREPBHWRQ WK H UD QWIS 7+( 1809

VXFFHVV FDQ EH IRXQG WR e ol S VAV €L RN A The

7TROHDRRUBERXWZWKH6)0 LV 7RWDO SHUVRQQHO VXSSRUW
ZRUNLWEKHOSUHJIRQL®DOQOWYVWH

_ovYHVWPHOWVSDAHFWLRO [ERNEGICNNE I AN VNGRS

1XPEHU RI FDOOV IRU ILUH VX

FJ 1 ) %1 * 35 _"%- 2% 5 HFHI
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7REH EHW WHIWD L (RAUBPHUJHQF\V SR QWKR6)0 VHQDW HDRIH L JKVRV K H
ZHHNORRBOH{QFLOHDOW IHPRRWUWRH0& BDOLHIJRQHFHPEHU7KH
QDWLRQDOO\ FIRKRNMEXNBGE UL QJT)XODO LWASGE ZBH UV R QWRAION \ S H
RQH OHYHO

7KHRULQBOGFXUULFXDYMHYHOR®HG E\1$6 ZLWHK DYWSSRURRKH
86'$)RUHGMNUY I$A/R | 1$6)KDWUDLQHWHDPW &-0& HVVLRA®

$ULIR@DOLIRYQRDLTIDQQV\OYDROURD UROTZBIDMHZ <RUNMLFKLIDQ
ORQWDQD ODLQH :LVFRQVLQ 2UHJRQ DQG :DVKLQJWRQ

8VLQROD VYV URHRPW XH[HVUFLBB® L P X O DLVDHG G HMQWK\G HXQQ/GH UV W Q Q G
GHPRQVWWHR D) GX W LRIQ QL Q F L GRHIQQD J H P WRI\DIPQ @&V K HLRIRIL W
DSSOLFRWRRQDJHPHQWQFLWRWWHQFLGPDW JHP R QG/SHFLDO
FRQVLGHUDWLRQV RI LQFLGHQW PDQDJHPHQW ZLWKLQ JHRJUDS

7KH6)0 HLJKW SHUNRRR QMR IILYWHDRPYRMURXYEHRXQWHOHPMRH G
DWWHQG WKLV WUDLQLQJ

&2' < 6+%1/(< -246 7+(
26)0 7(%$0

‘H ZHOFRRXQHZHWWDPHPEHERGEKD QOHRGL V
H[FLWHON KUWR OKNO L FH Q. QUV WIBZDAMS UHY LR XV O
DQDGPLQLVWUVYBWELMHOWNKBAUHIRGSDUWPRRQW

(GXFDWERQ@DVDOVIRVRF L\DHU Y IVFSHH F L DZQ MWK H
'"HSDUWPRI@WPD@HUY LEKINUKHS URY L B K&S RURV
FKLOQUBIMHGRGIUHXSLGQGHSHQ QHGIBIR& HUH
KHDQ GKLE UR W KZHHWYBIF W LY @ DR ALXOHH® U U RKSRU W V
LQFOXEDYNBWH EDVHERRG®H QM WL RXWGRRUV
FDPSLDUWKK.MDOPLOQ®SHQGWQEH WKL YLIHHQGUD
DQG WKHLU GRJ %OHX

FK 1 ) %1 * 35 _"%- 2% 5 HFHI
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&RPPXQLWDHAVRVWKHFRXQWU\

UHVSRQG WR KRPHOHVVQHVV ZLWK D YDULHW\

RI KRXVLODGVHUYLEB¥OXGLQJ
WHPSRUDVKHOWHWWDQVLWLRQDO

KRXVLQUDISG UH KRXVLRDQG

SHUPDQHQWB SR U VKIRYXH/ L Q-Q

H[WUHPH ZHDWKHU FRQGLWLRQV
WHPSRUWIXWOWHBYHDWKNSL FIRAMOKR GWUDWG R QMOIFOHRHLD@Y HU VH
ZHDWKAKUR | | L FRYI6 W DV H®D U V KIDHOP L QGER/FID@E W DIWBEHU R | H V V LR QDU V
7HF K Q L$FDYQL V RA$\ WHPSRUWXKHOWHWQXLGAHRPPXQLWQSHWRYLGLQJ
SHRSDIHMWKD IHIVQ GURWHRQRREZHDW KHSRV XAKH QH GXFHQYLURQPH QW
LPSDFW RQ WKH FRPPXQLW\

TKHQQ\WI7$ LWRMVWRRPPXQLWRISSUR ] QVWDQD GR YWIVUXFW XU F
QR@HVLJORBOHH SLUQUS R WHRYQD O L P L WBI\GMVH P SR UD BERR P R GVEDW

V O H H FIRGUG L WBLLRROWL VL RVKINQ B H D PRIl GD\YLW K@ PR Q V8K U LIRG
WR HPSKDVL]H WKLV PXVW EH WHPSRUDU\

~ QN KWSLRLIVS S O\ MKMW PIHI D P MV KHQ W H BMK R X VRIF F X SDIRWAOHH S L Q J
SXUSRVHV GXULQJ LQFOHPHQW ZHDWKHU 7KH GD\V LVQ W DQ
WRRUHFDOWPLWHGL RFEWIH[DP S QI HD W KIRQ G L WZIDRIQMD Q WE B\ WV K D W

ZR X PG HWKWMS L D DVEQ WAR @V KH$ /L N H Z DAKHR X\B IGHEJHD HVY Y HHRQ GLW LR Q'
WKH VKHOWHU GRHVQ W QHHG WR FRQWLQXH KRXVLQJ UHVLGHC

7TKH$SURYVIH GD QEH W H U P WXKBIX P E HRUS HROW K B V\V D | HRORF X BAK H
IDFLOQW\QVX BBQJRY VOHHIUHMV® HPHUJHGERH [LWVHHTXLDORBDUW K
PDLQWD HJUMB B W KWHR I RE VW U XF W_ARQERP D QG DWHEX L O GALIQN K
D X W R P DIVNHE U L Q NPOMNEJNI U D Q WOHHE[ L EIIROR AR ® WO H H RAO R ROBR Y H
WKWHFRQRRQGEDVHPHOMRNBIQGEDUERRQR[LBGD UPVHHTXLDE G
PD\ EH EDWWHU\ RSHUDWHG

$QHP M JIJHQHYDFXDS\OLR@ X S @H BDH L UAHD W BR U VQQIH H KIRXISW R Y LB V
LP SR UVOBQRYOD | H\R R FF X S DIQQMWP HUJHQ AWMV SRQGHWHFRJQULKHV
FDEHDVHQVLM/IMWKHFRP XQLWLGI®SSUHFHDMUH R B HRUMRD | HIOR X V H
RFFXSDQWY GXULQJ LQFOHPHQW ZHDWKHU FRQGLWLRQV

FL 1 ) %1 * 35 _"%- 2% 5 HFHI
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2QQULGMHFHPEHWKZ3 6 )OKRVWHEHHWEQW KUK LH W P F U RWKAHW DMWMWRH

WDDERRRWH I ILFBHILRQDI® UGREWHU(PHWOMHGHVSR@HMBPB+0(57
SURJUDP

TKHSURJUBRQVLRIWVUHILRWEBOPWVWURMWYHIRAXRUHVSRWBED]DUGRXV
PDWHUHPIOWJIH QW KW H HE® KBIH VR X RFHR/ADXOV G L FWIHD@WHPEHDVYH
SULPDBDOHIHQUG RO X QW KH | L J KW WWR/P © D BAQ | R U F H PIH@QGVX E ZLIRFU N V
HPSOR\HHVY 7KH WHDPV UHVSRQG WR DSSUR[LPDWHO\ UHSRUYV

‘H DUH VR SURXG RI WKH SURJUDP DV LW KDV EHFRPH D PRGHO

TKHRURXAHIOHRWHKSFHURIJUWRHAKHWHPD\EHDEOMHRP SURDHER QWL Q X H
WKH VXFFHVVHVY ZH YH H[SHULHQFHG RYHU WKH \HDUYV

[($51 $%287 7+( 352*53%0 +(5(

$118%$/ 5(32576833/(0(175(/($6("

7KH 26)0 KDV UHOHDVHG WKH $QQXDO 5HSRUW 6XSSOHPHQW
$QDO\WLFV DQG —QWHOOLJHQFH 8QLW FRPSLOHV ILUH DQG KD]D
DJHQFLHV DFURVV WKH VWDWH 7KH GDWD FRPHV IURP D YDULH
JLUH —QFLGHQW 5HSRUWLQJ 6\WWHP 1)-56 2UHJRQ —-PDJH7UHOQ
5HSRUW DQG KD]DUGRXV VXEVWDQFH LQFLGHQWY DPRQJ RWKF

%< 7+( 180% (56

7KH UHSRUW VKRZV WKDW RQ DYHUT
DJHQF\ LQ 2UHJRQ UHVSRQGHG WR

e $ ILUH HYHU\ PLQXWHYV

e $ VWUXFWXUH ILUH HYHU\ KRXU DQGQ
e $ KRXVH ILUH HYHU\ KRXUV PLQV
e $ YHKLFOH ILUH HYHU\ KRXUV PL
e $Q RXWVLGH ILUH HYHU\ PLQXWH

FN 1 ) %1 * 35 _"%- 2% 5 HFHI
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'LORXNQRZRXKDYBPULJWWQRZ7KH

2UHIJRRPPXQLWVJKWRQRZDQG

3URWH FFEMR §6 UHTXLUHYV

2UHJRI® SORYWEB H S RIUKWKIDJD UG R X V

VXEVWDWRHYO0 LQFOXGKBUWKH\

DUNWR UDHEW K HLD]DUGKH6)0 V

&RPPXQLWIKMRQRZ &5 . SURJUDP

WUDFNV DQG PDLQWDLQV WKHVH UHFRUGYV
~QIRUPDIMWNRIBQYRYLWARBHUJIJHYBGD Q QHUVYMVSRQEHDBWRIHVVLRQD(
DQ@ KFHXEORFHDVXEB®@HNDNKNRBURWHMHN FEQW L ]W R ALUR S HD @@/ K H
HQYLURQPHQW IURP WKH ULVNV DVVRFLDWHG ZLWK WKHVH VXE\

(DFKHDQUHIRHPSOR\BUWHTXLWHRG S RUKHKLV]DUGRXEV W DW RHKWH
26)0 2Q-D@DU\ 26)0 VRQOISRHUWPWD |DUGRXEV W NGISHRUWEQ J
PDQDJHU RSHQHG WR VXEPLW DQQXDO UHSRUWYV

7KH.RPPXQI5WJKMWRQRE DQGURWH FW LRIV VHG H[FHHGMIGHBS$ V
(PHUJHQF\ 30DQQHG DQG &RPPXQLW\ 5LJKW WR .QRZ $FW (3&5%$
~QUHJRIXD]DUGRXEVWRPRH XEVW LGAKLWR® YBI6D I HVDWBOKHHW
6'6 DQKD]DUGRBEVWKEVWDYEHILQEANGKH SDUWPRIQQYLURQPHQW!I
AXDOLM RWQVXEVW WKBHV/HV HIBW W LR IX® D &\D KD W®R P S O R\ HIHWW W
UHVSRQGHUV RU WKH SXEOLF

7R OHDUQ PRUH DERXW 2UHJRQ V &RPPXQLW\ 5LJKW WR .QRZ 3U
UHSRYWWLW RXU &5_. ZHESDJH

FO 1 ) %1 * 35 _"%- 2% 5 HFHI
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/D VAR Q WKKFH JX O DBHUMLEMVV KRIQDGD GPLQL V VKWDW WEIRK D QUM O H V
IRWKHRPSHW¥FMHFRIJQSWRBUDRSXE FIRPPH QAMWMWHFHLYKEKDQJHV
XSGDWHGURJIJUDRTXLUHPHOWWRQVLVWEMBSSOLFRWKRD HIRQ
J)LUH &RGH DFURVV WKH VWDWH

$ VQDSVKRW RI WKH UXOH FKDQJHV LQFOXGH

e 8RPSDRQVSWRBR RHS D FWER B Q JHGO R KIRQMHPEW HOW K Z HWK D Q
URRPMQ®LQVYHOI VWRBBDMWWREHN.QVSHFENHQGLY L ®X B ®MVQK H
FRPSDQ\ LQVSHFWRU OHYHO

e 7TKIWFRPSHWHEBFRJQDWYROQY®HZDP HMW UMHQ G LVID | HWB\H F L D (DLQ/GV V

DHQRZD GQRHHJIRQUHISHFW WG 7 K HL URHD U V KODHOLMDR F D O @VHKG
2UHJRQ ILUH PDUVKDO

e 7TKHOHAMHL QG L Y LLEGXXDEMIKRIOGX OZHME GO H J D ALQ4 G G MMK®IH ZU X OBIW
WKH QHZ OHYHO

e 1)3$ILHLQVBWR UW RO R Q JHUT X LIRRGK2HU H J R QUAHD U V KODHOY H@V W B D G
QHZ FRXUVH FDOOHG WKH 2UHJRQ ILUH PDUVKDO DGPLQLVWL

e $ HZVWUHDPDISGIOEFSWRREMRORQJIJHKWTXLREW R/ XEP DW@WWKH L U
FHUWLILFDWLRQV

e 7KR6)Y PRGLIIDHAGHYHOPSHOGERZHO D VNRHW HHGXFDWHRRLUHPHQW
DQGVZRUNIRI¥YWUHDP G DQ&&D L YWHRUH HER WEKD U HOHUEB R O X Q BVIHHLF \
QHHGV

7KHFKDQJHWQWQWRIHRW®Q-DQXDU)RWPRUMQIRUPDRQWIQERPSHWHQF\
SHFRJQLWLRQWWRW RXU ZHEVLWH

FM 1 ) %1 * 35 _"%- 2% 5 HFHI
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7KH6)0 ZR X 00A MHR R QD W X COFWIHQ Q Y)LQGIH
ODUVK®WLHHEELHF ' HUPRW@KHUHWLUHPHQW
JRU \HDU&KLIBF'HUPRKWD V H U Y\ BFIL R\
OFOLQQVYLQ@OHLRROHEOXGLQUHIHYHQWLRQ
ILUHQV S HFGAHRSX W.URD UV KD.@H OL MD I HW\
GLYLVLRQ FKLHI DQG ILUH PDUVKDO

&KLEBF'HUPWRMWHWLULV@ERWVRWDO\HD U\

WKIHWHUYLBRHOXIGHTHID WDXWDY R O X Q $WHHRW
WKHBPSORARWLWEK' &KLHF'HUPRKNDW

GHGLFDMWMHRFKD UHWBNVKMHUY RFERW KHURH

26)0 ZRXOWL \NHRVKD@QKLHIF'HUPRVRWK HU

VHUYWRKM HIRIQQ GHZ LK KH D OMKEH VODAW KH

HQMR\V KHU UHWLUHPHQW

&/ (YBST7( 7+( 25(*21 )-5(
6(59-&( 21 -$18$5<

2UHJRDL OFH O HE UMK HIR)Q U H
6BHUYIRRYLUBHUY IS UHFLDMMLRQ
WKLV PRQWK

o) WKBUHJR/@ JLV O DSDXVMH G
+RXVHRLBWVROXWLRIQHPHDV XUH
GHVLJQBWHHB QXDUDVLUGHUYLFH
$SSUHFLDWLRQ 'D\ LQ 2UHJRQ

JLUBHUYLFSHSUHFLDWL M@ QXDO O\
SURY L\@ KRIS S R UW W& RVQ RUKMHH Q
DQ&RPHQ@KRXQVHO | MHUOMHK H L U
FRPPXQL\DDQAKRVWUUWRDLQWDLQ
WKHKLJKHVWHYHRI VNLODQG
SURIHVVLRQDOLVP

7KH 1 1L FRYI6W D WLHUBID U V KZDDOQ WWR
WKD @RI \RX IRUIRXUGHGLFDWLR
FRPSDVVIBRRIHVVLRRDQOHVKNRQDO
V D F U LWL HONSH H3 2@ H J R Q L\VDDQ M
ZKHUMKHOLYHBARUNUHHDWHH HN
PHGLFDO FDUH DQG JR WR VFKR

G- 1 ) %1 * 35 _"%- 2% 5 HFHI
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7KLWLQGURPLHZSRYMUHHSDUWPEHQRNHKHQWHUQEWWRYHPE HKH
GHSDUWS R @WK BW \H UFD O WHREK IRRER\ZKRX Q IR UW X Q@M DO
ZHOO +DQN ZDV UHVFXHG ZLWK QR LQFLGHQW DQG LV DV KDSS\

<R X¥ D @ HAW K$IL FW XWHHYU HW /S SNV E HR X RIWEKW HHGS D WWNH 010 FAR U N
1HZSRBMH WKH SRVW +(5(

)520 7+( "17(51@52%—( )($ 8 (' 21
)—567 5(6321'(5 7+(5$3< '2* &$/

+RZFREAWKRVHIRDL VYNMW SR QGHWL D S\

GRLVHDWXRGWXKINWRQWIRIWKH JLUVW

5HVSRQGHU 7KHUDS\ 'RJ FDOHQGDU

SUREDW&DQG@®REH&UR\Z\HUBE OMR
UDLWHKIRRVWRQHIRUNKI®RQSURIKM
PRQHUDL VHGK® 0)$ UBWV SR QBKHIUD S\
'RIJVSBYLGUHRDFWIQWEHHDFW LY MV/RVU VW
UHVSRQGHWEWY SR QBGHHUD&IVOHDGV
WKHBED\LQDG G UHVRHQ WHHD OWHH G\
SURY L GIPQRW L RIX3G RURL UVYWVSRQGHU YV
ZLWK WKH XVH RI WKHUDS\ GRJV

3URE KD VDWWHQBMH@G HYHQWQFOXGLQJ
ZLOGHADRPBVBURY PG DM H D /W B S R\URN
ILUHILJE RNHIUQWR AR XDV G Y RPHADVHYV
GHDOLQJ ZLWK WUDXPDWLF H[SHULHQFHV

&RQJUDW X O/RWE RIPYG U R E LHHD URR U H
DERXMUVW 5HVSRQGHU_7ZKHUDS\ 'RJV +(5(

(5 :

&29
(1'$5
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2Q" HFHPEHUNK+HRXVSDVVWE&H SRZHUWXSH 6)LUHSPLQLV W 8P )$s RW
+ 5 7KK HJLV CODO/OLNRZAKES ) $W RR Q G REWV L @ ¥H V W L RIPVDIVRROW W\R
DVVHWKFDXVRNRULIQ@RWKEHWURD GRQ G L WLXRIQ\R X QGKIHDU HK H 6) $
W K HQD E OMR V V OHS X E OLLHFS RWKMZ W X OGEL V F XWK/EI D U W L FIXUBIUZ D \ WV R
SUHYHQW RU EHWWHU UHVSRQG WR VLPLODU ILUHV

7KH HJLVODMWIHRROMKM U DIZEQD UNR UWHKY\D S D UW EXQ®/GLQEW K H
JRUGKBRLWKVHFWR RXM U R QK DAR RWNKGIL YRIV 1 HZ<R U N H QW O X8 ILIKIW
FKLOGUHQ DV D UHVXOW RI D IDXOW\ VSDFH KHDWHU

7KK HDHJLV ODWLKRRQWKEHB $W R H Q\WGD | HWAB\H F L DIQ IUSHWRW H F\g I RQH H U V
FRGHXPGVWDQGBIPUSH/UWKNVHDUFKGGVUW U D L VISGLF L D% BYWAYRWF D O
ILUHIL IKQWMALJ D W @VK/HLLQY HV W L J BWELLRDM® VURH T X LW K $16 ) $W R V V JOH
UHSRGBWRRUGLQDWKRQQUGLDOWRBURYUGIIHFRPPHQ G DWRIURIQYW QML OD U
ILUHV IURP RFFXUULQJ LQ WKH IXWXUH

2 QEH K DROWH—- QW H U Q@SW VR © DIRW L RGK L H+W K D @ RIQ J U HRAY D V V MCKIH

(PSRZHUBGILUSGPLQLVWIFDMWDRXLHRQQ®ODWNKIHUHVL ®H@R DU G
&KDLW SHFLD@MEHJLWKELQWHDVREDWKH UHWHUYEBD® QRMBUHVV
HQRXJKKHP SRUWRQIEWYV DI HBQ GV D N VQVUH ®W H G XE H D WIK@M X IDLQHE

SURSHUW\ ORVV GXH WR ILUHV

SBUHVLGHQW %LGHQ LV H[SHFWHG WR VLJQ WKH ELOO
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/DVRRQWW KH6+RXVIDWHBQPSRUEDQ®
SURWH¥FKMHKHDOWRGVDIHW ILUHILIKWHUYV
HPHUJHQFWSRQ ®MWWRPPXQLWKHB)$6
$FWSHWQGRO\IOXR URDDW DAZAHNG T XL UH
WKHHGHUR®DHUQPWRWRL GIHUH I LJEWMK V
EH\SUMDW LIPHGBEQ G XUULFWEFZ HUSRV X UH
WD QJHURKHP L ABIOM\UH[SRVWE®KL QB
WKIDLQRM GXWVKHEL@®VERLPWRSUHYHQW
GDQJHURPHVYPLFDOWRP UHOHD VLMW R/ K H
HQYLURQPHQW

8QGHNHOHJILV ODMLRIGMH D WKH SDUWPHQW
RI+RPHODBRIG X ULAB\ LG D UW Q HULMRIEK H U
DJHQF LZH\OGH Y HORSVBUDFWDRHW UDLQLQJ
JXLGD@FRHF XUULFX\ORAPHG XBEGIOLPLQDWH
H[SRVXWB)$6URPLUHWURRDM QSHUVRQDO
SURWHFWKXYBPH®3Y SUHYHORMEHOHBY H
3)$6 FRQWDLQUWMILIKWRQ® LQWRWKH
HQYLURQMHIGBA G XFDMWHH ILJKWHIRWKH U
HPHUJHQFWVRQQRMM®IRDPWQGQRQ IRDP
DOWH U QIDG3Y B ® 8 WKHTUX LS P WEBW) RW
FRQWDLQ 3)$6

'+6 ZLOOERWDVNHBAUHDWIKRQOISXHEOLF
UHSRVLRVWBRIOQY/E H VI D FWIRRIHRHU JHQF\
UHVSR@QWHVRQOMBEFAWRLPDYGUHYHQW
3)$6 UHOHDVHYVY DQG H[SRVXUHV

$FFRUGLW KM YLURQPHRQUWDOQUIRX $: *
ILUHILJIDWBBRQWKRFRVW[SRVMIEDUP
IURRB)$6EXWDQ\ORFIROGH S D U W FO-DRIKK/ H
UHVRXUBE@IXLGDQWRVZLWRKR3)$6 IUHH
DOWHUQDWLYHYV

7KLELQPQOKHOR. Q@ZD\VWRORZHUUHILIJKWHU
H[SRVXVUR)$6DQESXWKWHDURKLUHILIKWLQJ
WRRIOWHTXPEQRDGHLWKRMMHEBQJIHURXV
FKHPLFDOV
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7KH2IILFIR1 6WDWMHBDUVKDMDFFHSWLQJ
QRPLQDWRBW/@EW *ROGHQGLOBSDUN\
$ZDUGYV

7KH*ROGH®SDUN\HFRJHYD ILUNHUYLFH
PHPEHRUILUBJIJHQARURXW VWD QIGUWIDJ
SUHY HQRAS REXYIDA HHWNG X FDWERQHYHP HQ W
7KHLOYSWUNHFRIQDJHW L ®RUWBKQYLOLDQ
DIJHQFNRURXW VWD Q@GFKQH Y H PHRDIWU H
SUHYHQWLRQ RU SXEOLF VDIHW\ HGXF

1RPLQDWRRRYHRQ VSISOL O30 HDWXEP LW
\RXWRPLQDWRERFZLWKQH[SODQDMILR Q
H[DPSOHM \RXUQRPLQHHWKLHYHPHQW
1IRPLOQDWLRQV IRUPV FDQ EH IRXQG Kt

JRIPRHLQIRDWLRRQWDHWS XE@®UFDLUYV
DW6)0 3IXEOLFS$IIDLUV#RVYS RUHJRQ JR®

26)0 &$5((523325781 746

'(387< 67%$7( )-5( 0%56+%$/ 08/7-3/( 23(1-1*6
7KH11LFRH6 WWDHL UMD UV KIDIOL U LRRXIOW LR 0 8 WSLIHAUHRMH QGMH S XWW DIWBIH
PDUVISIRY L WWR QR X JWRKMWDXW WHKD FXR V L VOIRF@ M@BIGL | 1 H UEH-Q/ W TUKLLEWAY

UHFUXLW PKQM[WH QR K& H\ RL OXON XYUHF D Q B IQHO\R F D VELLRQRGD JH Q F\
QHHG DQG DSSURYDO

675%7(*—& 3/$11-1* '(387< 67$7( )-5( 0$56+%/

'R\RXHQMRGHQW IEXMRADEMW ®WY G URJUDPS URY H PEDWRGEG D VDI G
LQGX\VEWNIWDFW L RHNRXHQ MRW U D \8 8 DIFDLAXS U R MRHFQWD JH P W W R X J K
WK®IHR®WLUHHUY LEBPD'\EMR XZ D QWR VMR XH[SHULHQEHWH) YHVW LDQ® LRC
ILUH FRGH HQIRUFHPHQW WR LPSURYH VHUYLFHV DFURVV WKH V

%86-1(66 6(59-&(6 7(&+1-&%/ 6833257

'R\RXHOMRDLWHWQRRXGD\"R\RXKDYBIGH\HRGHWDQOSDVVILRQURFHVV
GHYHORSPORPMSURYHPHRRBHARXZD QWB XWRXH[SBLH@EHASURFXUHPHQW
-7 RU KXPDQ UHVRXUFHV WR JRRG XVH

*5$176 &225'-1$725

'R \RXKD YH[SHULHQFHG L WIQE RWD @WHU VL RKWW XKD YWWURIQIDQFLDO
DQDO\WLFDO DXGLWLQJ DQG FRPPXQLFDWLRQ VNLOOV" 7KHQ V
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+DYH DQ LGHD IRU D VWRU\ RU MXEMHFW \RX ZRXOG

OLNH WR NQRZ PRUH DERxw" () 7/KH 26)0 RO 7ZLWW

$VRQ* LHHQ SXEQF DI | DLW GLLHR/RU

$ORQ* UHQ# RVS RIHIRQJRY f 7KH 26)0 R DFHER

. DWIH. H@{U SXEQF DI | DUV VSHFLDOW 7KH 26)0 RO —QVWD
. DWRQGD . HB3 RVS RIHIRQ JRY

-RKQ + HQGUFNV SXEQ@F DI | DLW VSHHFDOWV

-RKQDWDQ + HOGUENV RVS RIHIRQ JRY
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